CONSIDERATIONS - 


K. | _ 
| ON THE 


g 7 ws - s 7 1 at 07 : * 


* — 


* - 


Fo # - 
m— - 1 4 at * f 17 C 
7 ; wk , ww ; 1 ＋ 1 P p 4 
1 4 gf * EF j $*& 8 2 
* * " 


Fg 


þ Reducing the INTEREST 


- 
3 % » 
4 Ws 
. ” - 
y 


ON THE 


NATIONAL DEBT. I 


* 
* 
= 
G 
* 5 i 4 
; 7 Py R 
0 ' of : * 
4 HF #6 a 
i 4 £ * £ 4 | bat E 8 
4 f * 4 . 1 * ; | & 4 ö * 

0 N f * of * 
. * . 4 F 1 * F . 
"= . ® 4 { 4 » a 
5 2 | 
-- — + * 7 | 
% > * N | ; | 
I 8 7 
' 

o 
— 


| LONDON: 
Printed for J. Osnorn, in Pater-naſter Row, 


M.DCC.L. 
f [Price 6d. 


* 
— 
Py * - 4 » ” / ; 
. 
* a | 
7 , | 
: F 
- 8 . 
. 
* 
* 
* 
. ö f 
” 
£ 
* N 2 f ö 
*-% 5 ( i „ 
: * 
* 7 | 
* N . 
* 
x ; . a 
- L 2 | 
i ; | 
1 ö 
f * 
ON - > 
| — 
6 * 
3 * 
* i * f 
* f | 
* N : : : 
* ; | ; 
- 
$-4 . 
4 - 
- 
8 f 
* 
P * 
- 
* 
; 
* 
. 8 - © 
* , | 
* 0 * 


— ne ST rn I ow nr P >; IE” — — + 
: N == — - = - = —=z = — = — = — — 


CONSIDERATIONS 
ON THE _ | 
PROPOSAL 
"ROE 


Reducing the IN TERESH on the 
| NATIONAL DERBI. 


N Act of Parliament having 
been made this preſent Seſ- 
iiion, giving an Offer to all 
* the Creditors of the Pub- 

lic, who have any Debt owing them, at 
the Rate of Four Pounds per Centum 
per Annum, to continue at the ſame 
Rate until Chriſimas 1750. and from 
thence for Seven Vears, at the Rate of 
B Three 
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Three Pounds Ten Shillings fer Clint 
zum per Annu, and after that time at 


the Rate of Three Pounds per Centum 


per- Annum; and that none of the 


ſaid Debts ſhall be paid off by the 
Public, before the End of the Eight 
Year, which will be at Chriſmas 

7. provided fuch Creditors do 
ſubleribe their Acceptance in the pro- 
per Book or Books provided for that 
Purpoſe, on or before the 28th Day 
of February; and as many of the 
Creditors may be ſo little acquainted 


with the Nature of the Funds, that 


they may be greatly at a-Loſs to 


know what is proper for them to do, | 


whether to ſubſcribe, or not ſubſcribe; 
and may be liable to be miſled by 
falfe Repreſentations, which have been 
induſtriouſſy ſpread abroad; I ſhall 
endeavour to ſet this Matter! in a true 

a - 1 | 


| 1 n the Firſt place, it will be neceſ-- 
ſary” to endeavour the removing Pre- 
| judice | 
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judice and Anger from Peoples Mirids: 
For, whilſt they are actuated there- 
with, they will not eahly ſee what 
their real Intereſt is: They are ſome- 
times taught to look upon the leſſen- 
ing their Intereſt as a Tax upon 
them, and conſequently as a partial 
Tax, becauſe it affects none but the 
Creditors of the Public: They are 
ſometimes told, that there is Com- 
pulſion upon them; at other times, 
that it is a taking away ſo much of 
their Eſtate; and they are taught to 
look upon the Parliament as doing 
them an Injury. | : 


I apprehend all theſe things would 
vaniſh, if People would coolly con- 
ſider the true State of the Caſe: Which 
I take to be this: ht 41 


When the Nation is under a Ne- 
ceſſity of raiſing Money, more than 
can be ſupplied by Taxes paid within 
the Year, they mortgage ſome: parti- 
N 2 cular 


LAT 


cular Taxes for Payment of the In: 
tereſt of a Sum of Money borrowed ; 

and they are obliged to give ſuch In 
tereſt and Premiums, as will induce 


People to lend their Money, let the 


Terms be never ſo extravagant: And 
if the Public was always to continue 


to pay the high Intereſt exacted at 
the times of lending the Money, the 
Nation muſt become overloaded with 
Debts: But Care is taken to make 


it a Condition, and a Stipulation, in 
the very Act mh borrows the Mo- 


ney, that the Parliament ſhall be at 
Liberty to redeem the Annuity at- 


tending the Debt, by. Payment of the 


Principal Money, in ſuch manner as 
the Act provides, And the Parliament 


is not tied down to redeem the An- 


nuity by the Produce of . the Fund 


only: It that was the Caſe, almoſt 
all the Debts contracted would be for 


ever irredeemable. But the Parlia- 

ment may raiſe Money by what 

means they can, and apply it to the 
Dif- 


_ . A 


1 
Diſcharge of the Capital: And when- 
ever Money can be borrowed cheaper 


than the Intereſt paid by the Public, 


it is incumbent on the Parliament 


(with great Deference be it ſpoken), 
and what the Nation have a Right to 
expect from them, to make uſe of 
the Opportunity, in order to give the 
People in general all the Eaſe in their 
Power. | a 


This Maxim cannot be denied, 
that no Money ought to be raiſed on 
the People, but what is employed 
for the Good of the Public; and 
_ conſequently, that no more than is 
neceflary ſhould be paid for Intereſt, 
becauſe that is raiſed on the People. 


Perſons who have lent their Money 
on Mortgage at any Rate of Intereſt; 
may as juſtly complain, that the Bor- 
rowers will not continue to pay the 
ſame Intereſt, when they can have 
Money cheaper, as the — 
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the Public complain in the like Caſe: 
For the Public, in the capacity of 3 
Debtor, can be conſider d no others 
wiſe than as a private Perſon, who is 
bound, in Juſtice, to perform his 
Contract, and no more. The Par- 


liament cannot, in Juſtice to the Pub; 
lic, conſider the Caſe of private Per: 


ſons, however pitiable, to the Preju- 


dice of the Public. 


The Mortgager may agree with 
another Perſon to lend him Money to 


pay off the Mortgage, according ty 


the Agreement made at lending the 


Money; and is not bound to 


give 


the preſent Mort pager the Preference 


in oe he ſhoul 


be willing to reduce 


the Rate of Intereſt. = if the 


Mortgager uſes his is eee with 
give him the 


ſo much Civility, 


Preference; ſu — he Mortgages will 


not be angry with him for it. 
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The Caſe is the fame between the 
Public and the Creditors : : The Par- 
liament, by making an Offer to the 
Creditors, which they may either 
accept or refuſe, intended to do the 
Creditors a Favour ; ; and furely, 
whether they think it their Intereſt 
to accept it, or not, the Offer ſhould 
be _— received.” 


It may be objected, 1 That the Caſe 
of a Creditor of the Public is not 
altogether the ſame with that of a 
Mortgagee, becauſe the latter has a 


Right to demand his Money, when 
he wants it; which the Oreditor of 


oy Public cannot mor 


This Diferchcs: OSS, Wes 
muſt be admitted; but will haue no 
Force againſt the- Argument-T- - have 
uſed ;; becauſe the Public, as a Debt- 
or, and: the Mortgager, are actually 
in the ſame Situation : Each has a 
Right to pay off the Incumbrance, 

accord- 


141 


according to the reſpective Terms 


ſtipulated at the time of lending 
Fe Money. The Inconvenience the 
Creditors would now complain of, | 
was known at the time of lending; 


and the Lenders have always taken 


Care to make themſelves abundant 
Amends,: in Intereſt and Premiums; 
Witneſs aha immenſe Eſtates which 


have been got, by ſupplying the Pub- 


lic with Money, to the verifying of 


Solomon's. Proverb, That the Borrowen 
is Servant to the Lender. 


I dare now appeal to the Crediton 
theraſelves, whether the Parliament's 
endeavouring to reduce the Intereſt} 
is a Tax upon them ; ſuppoſing it to 


take Effect: Whether 3 it be taking from 
them, any thing that they have a 
Right to; or, Whether the Offer made 


| them by Parliament has the leaſt De- 


gree of Compulſion in it, they being 


at full Liberty to accept or refuſe it; 
unleſs they will ſay, that the Terms 8 
c 
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[ 9] 
the Offer are ſo good, that their own 
I, ntereft compels them to —_ 


th ereof. 


Hoping I have now cleared the 
Way for preparing the Creditors to 
conſider calmly on which Side their 
Intereſt lies, whether to be at a Cer- 


tainty for Eight Vears, by accepting 


the e 8 Offer, or to refuſe 


the Offer, and ſo remain liable, in 
the manner they now are, to be paid 
off when the Parliament ſhall find it 
the Intereſt of the Public ſo to do; 


I ſhall apply myſelf to diſcuſs that 


Point. 


lt may be proper, Firſt, to ſay 
ſomething in reſpe& to the Timing 
this Propoſal, as well as of the Me- 
thod ch was in to n 
in. 13: 
The Honourable Perſon, he pre- 
fides over the Money-Affairs of this 
C Kingdom, 


[ 10 
Kingdom, did, as very well became 
him, laſt geſſions of Parliament, de- 
clare his Hopes, that very ſoon an 
Opportunity would come of reducing 
the Intereſt then payable on the 
greateſt Part of the National Debt; 
and that he thought it a Duty * 
cumbent on him, ſo long as he 
ſhould remain in that Station, to em- 
brace the firſt Opportunity (chat 


ſhould offer of doing it with the 


ſtricteſt Regard to Public Faith) to 
bring the Matter before the Houſe of 
Commons, for its Conſideration. He 


declared bs Reſolution to be ſo frm 
and fixed, that he deſired to be put 
in mind of what he then ſaid, if ever 


he was found wanting therein. 


This ſeemed to be cenerally well 


received; and to be the Opinion 


of all, that it would be a right and 
neceſſary n. EY 


This 
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out at very high Prices, to the Loſs 


— was prepared againſt the 
+ 


* 


This public Declaration had a very 
good Effect: For as all the Funds roſe 
in the Summer- time by the mere 
Force of Money brought to Market, 
People were in ſuch Expectation, that 
ſomething would be done this preſent 
Seſſions towards lowering the In- 
tereſt, that at no time, after the I hree 
per Cent. Annuities were got to {ell at 
Par, ,did the Four fer Cent. Bank 
Annuities exceed them in Price, more 
than between Four and Five per Cent. 
which was a full Proof of the gene- 

ral Expectation: By. this means, 
People were prevented from ſellin 


of thoſe who ſhould buy. 
The n n before- 


mentioned could not but ſee, that a 


roper Time was come for his laying 
fore the Houſe, what he had before 
declared his Intention of doing; and 


Furſt 
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Firſt Day of the Seſſion; when an 


Opportunity offered of his acquaint- 


ing the Houſe with what he intended 


to propoſe, when a Day ſhould be ſet 
apart for that Purpoſe. 


This was acting the moſt fair and 
honourable Part, to put every one 
upon a Level, as much as lay in his 
Power; and that no one ſhould get 


any Advantage, by knowing more 
than others. 


People have differed in Opinion, 
which would be the beſt Method to 


be purſued in lowering the Intereſt on 


the National Debt. Some were for 
borrowing of Money of thoſe who 
would lend it, by Lotteries, or other- 


wiſe, and paying it to the Creditors; 


others for making an Offer to the 


Creditors, to a certain Extent, of ſuch 


as ſhould firſt come in, and the reſt 


not to have ſo good Terms; and 
others, by the Method of making one 


general 


— 08 


E 
general Offer to all the Creditors, who. 
| ſhould accept thereof by a limited 


Time. 7 


It is probable, that the Firſt would 
turn out to be the cheapeſt for the 


Public: But then it muſt have been 


much the worſe for the Creditors ; 
eſpecially ſuch of them, as could not 
have received any Benefit by Sub- 
ſcriptions; which I take to be by 
much the largeſt Number. | 


If the Second Method had been 
taken, and ſucceeded, great Num- 
bers muſt have been ſhut out, for 
want of being able, from ſeveral Cir- 
cumſtances, to make their Accept- 
ance ſo ſoon as other Creditors: 
And, if all were inclined to accept, 
there would not be room for them. 
What juſt Cauſe of Complaint this 

would have given to thoſe who ſhould 
be ſhut out without their own Fault, 
is very evident. io 


The 
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The laſt Way ſeems to be the 
faireſt, and moſt becoming the Parlia- 
ment to do; becauſe none of the 
Creditors can now complain, that 
they have-not had an Opportunity to 
accept of the Propoſal: For it hat 
been ſufficiently publiſh'd ; and they 

have had Time enough to conſide 
of it, and to adviſe with their Friend 
what is beſt for them to do. And, 
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1 beſides all this, in the Method taken 
4 there is nobody to ſtep in, between 
1 the Public and the Creditors, to get 
2 any Money from both or either. And 


_ ſurely this Method muſt be mol 
-agreeable to the Creditors, and better 
tiked by them, than either of the 
other Ways. They may be unwilling 
to have their Intereſt leſſened by any 
.means; but if they will ſuppole, that 
it carr be done in any ſhape, withodt 


Offer now made, they muſt approte 
of the Method taken: I ſpeak ef 
318 55 Crediton 


coſting the Public more than the 
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[x5 ] 
Creditors more particularly, who have 
Annuities in the South-Sea or Bank, 
and have no Proſpect of getting any 
thing by any Subſcriptions for raiſing 
Money. Every one of theſe has now 
an Opportunity to judge for himſelf, 
and accept the Propofal, if he pleaſes, 
without being out-voted in a General 
Court, by People who, out of other. 
Views, may oppole the. true Intereſt 
of. the Society: As for thoſe who de- 
fire Money-Subſcriptions for their own 
private . Advantage; I have nothing 
to ſay to them: I only wiſh, that 
_ Annuitant, who is not in that 
Claſs, would follow his own Intereſt, 
and leave the others to raiſe Money 
their own Way, to pay off them- 
3 3 


It is very remarkable, that in the 


| Houſe of Commons, when the Reſo- 


lution was come to, of making the 
preſent Offer - to the Creditors, there 
. 5 Was 


than to give the Creditors an Annui- 
ty of Three Pounds Ten Shilling 
per Cent. per Ann. to that time unte- 
deemable by Parliament, without the 


was not one Perſon, who expreſſed} | 
* any Deſire of making the Terms bet. 
| ter for the Creditors. An Objection 

i was made to the Method of pro- 

|. ceeding by a general Offer; becauſe, 

I as was alleged, it might have Wo. 

1 done cheaper by other means. Aſter. 

Þ wards, in the Progreſs of the Bill | 
x it was propoſed to leave out the 

5 main Part of the Bill; to wit, that 

F of the Creditors accepting of an An- 
| nuity of Three Pounds per Cent. per 

| Ann. after Chriſtmas 1757. But 

„ this met with no Countenance; and 

. it would have been much better for 

ö the Public to have laid the Bill aſide, 


Creditors now conſenting to receive 
but Three Pounds per Centum per 
Amnnum from that time; which is 


the Conſideration for which the 
Par- 


them, or not. 


[ 77 ] 
Parliament 1 that irredeemable 
Term. 


Had it been ne in the Houſe 
at the proper time, that the Creditors. 
were willing to accept of Three 
Pounds Ten Shillings per Cent. per 
Am. redeemable by Parliament in the 
ſame manner as they now are, it is 
not improbable, that the Parliament 
would have accepted thereof : But 
the Creditors were on the Reſerve, 
and would not ſay what they ſhould 


have been contented with: And 


therefore the Parliament fixed ſuch 
Terms as they thought moſt equal 
and fair, between the Public and the 
Creditors: And it cannot be denied, 
but that the Terms are better for the 
Creditors than it was generally ex- 
pected they would be; and the Cre- 
ditors have, as they « ought to have, 
their free 0 ption, either to accept 
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in general is, about the Reaſonable- 
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FFF CINE - HITTER 11] 
H . 15 . {5 
How it comes to pais, that ſo 


much intemperate Zeal has been 
ſbewn, and endeavoured to bè pro- 
pagated amongſt-- the Creditors; 
apainſt 4 Propofal ſo fair and candid, 
and with which many of the Credi- 


tors, both at home and abroad, have 


expreſſed themſelves intirely ſatisfied, 


I ſhall not take upon me to ſay: But 


ſurely there is a Reſpect due to an 
Act of Parliament, which has been 
too little ſhewn' to this By many Fer- 
ſons. CV 1 
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1 Hase obſeryed before, what the 
Differerice was in Price 'between the 


'Pout- per Cent. Annuities,” and the 


Three per Cent. Annuities, the latter 


ſame Difference in Price has ſtill con- 
tinued; ſince che Fropoſel was pub- 
liſh'dz which ſhews, pretty ſtrongly, 
what the real Opinion of the People 


0 


neſs 


Cone: for Seven Years after; of having 


\ 


[ 19 } | 
neſs of the Terms propoſed: For if 
they thought, that Annuities, which 
all be unſubſcribed after the 28th 
of February, will be more worth at 
Market than the ſubſcribed: Annuities 
will be, or that the Annuities will be 
better for not being ſubſcribed; Why 
is the Price of Four fer Cant. Annui- 
ties ſo. much upon a Par with the 
Price of Three per Cent. Annuities ? 
Let any one ſee what the Price of 


theſe latter are at Market; add there: 
to what Four and an half for Cent. 


which the ſubſcribed Annui ities will 
be intitled to, is. worth in- ready 


Money; and conſider the Certainty 


of cheir not being paid off before 
Chrifimas 17 57, he will find what 1 
have Laid to'be true. I 20 vem 


1 
Fr r 


The Peron 5 ſhall fubſeribs His 
Annuities, will be certain, after Hav. 
ing Seidel Four fer Cent, for the 
Firſt Year, and Three and an half per 
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an- Annuity of Three Pounds per 


Cent. per Annum, redeemable by 
Parliament; which, in all Probability, 
will bear a conſiderable Premium at 
that time ; whereas the unſubſcribed 
Annuities will be liable to be paid | 


off, according to the Agreements made 


with the Creditors, and expreſſed in 
the ſeveral Acts of Parliament. 


Money may be borrowed, and ap- 
plied to that Purpoſe, this very Vear: 
And as Money will naturally grow 
more plentiful and cheap every Vear, 
in time of Peace, larger Sums may 
be borrowed every ſucceeding Vear; 
{o that, in very ans Years, the whole 


unſubſcribed Debt, however large it 


may be, will, in all Probability, be 
paid off. The Creditors, as they re- 
ceive their Money, if they will be 
concern d in the Funds, muſt lay it 
out at ſuch Prices, as they can pro- 
cure them; and if they are forced 
to give a Premium for e 
66S 3 1 147 
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Cent. Annuities, they will then not be 


able to make Three per Cent. Intereſt 


for their Money; and the whole Pre- 
mium, when the Debt comes to be 


paid, will be loſt. If the Annuitants 
do not like to run ſuch a Riſk, they 


have no way to ſave themſelves from 


it, but by ſubſcribing their Annuities. 


Beſides, I might urge, that if the 


Matter appeared, on Examination, to 


be indifferent, or that there was equal 
Reaſon, in point of Intereſt, to ſub- 
ſcribe, or not ſubſcribe, a Lover of 
his Country would have the Pleaſure 
of Mind in Subſcribing, that he had 
contributed all that was deſired of 
him to promote the Good of his 


Country; whereas, if he does not 


ſubſcribe; he may, when he finds 
himfelf a great Sufferer, have alſo 
the Mortification to conſider, that 
he obſtructed, as much in him lay, 
the Good of his Country. 


If 


„ 


N If it ſhould" bis ſaid, Thar thi 
Argument goes altogether upon Sup- 
polition of things, which are not 
like to happen; I anſwer, That it 
goes upon Probability, even ſuch 
ſtrong Probability, that it approaches 
a. Certainty. Every one acquainted 
with Hiſtory knows, that Money is 
much plentier in this Country than 
it was formerly; that it is the ſame 
in moſt, if not all, the Countries of 
Europe; that this is with great Reas 
ſon attributed to the — of 
America, which, in the Sixteenth 
Century, began to furniſh great Quai 
tities of Gold and Silver; which has 


+ - 
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made Money grow continually more 


lenty, and has reduced the Rate of 
tereſt in this and other Countries hu 


that the ſame Cauſe ſtill ſubſiſts, 
is like to do ſo; and will 9 
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81 POR whe: 90 Au bock to 
make a Compass than the Vear 


1712. the laſt Tear of Queen Anne s 


War, with the Vear 1748. which 
was the Laft Year of whe late War: 

In the Yea 1712. the Putin 
raiſed 3 ;,606,000). by way of Lot- 
tery; for which they gave a Premium 


of Thirty per Cent. in Cap pithlz and! are 


Intereſt on the 7307. at 2 Rate of 
dix per Cent. Per ini; 1 able 
by Parliament, ' Wen . = 


1 4＋ *. 
12 . W #* 


In the "ER 174 48. he Parliamiend 


taiſed 6,306,000 J. by way of An- 
fuities; and gave for Premium Ten 
per Cui in 4 Lottery=Ticket, with 
Four per Cent, per Anmum Intereſt" on 


Yom FOIA by: nent. 21 


— © its a 


Here are Two Period Gimilaf to 


E - Aeli other; and the Difference in 


Ti ime is but Thirty-ſix Years: And 
yet, 
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[ 24 ] 
yet, in the Firſt Inſtance, the Par- 
liament paid 7 J. 16 5s. per Cent. per 
An. Intereſt; and, in the latter, but 


44. 8 s. per Cent. per An. Intereſt. 


'T ſhall make no Inference from 
thence to future Times, as to how 
much the ſame Cauſe will operate 
in Thirty-{1x Years, more, becauſe 1 


have no certain Ground to compute 


on; but I may be allow'd to build 
ſo much upon it, as to conclude, 
that Money will become every Year 
plentier in Europe, and conſequently 
reduce the Rate of Intereſt. | 


I mention Money being plentier 
in Europe, becauſe, as to the Price 


of our Funds, I do not confine my 


Thoughts to Money in this Country : 
It is well known, that our Funds 
are familiar to People abroad, and 
they are largely concem'd therein ; 
and unleſs they can make elſewhere 


what they ſhall eſteem equivalent, in 


point 


L 25 ] 
point of Security - and Intereſt, they ; 
will continue to be ſo, 8 
ing any Reduction of Intereſt. The 
great Increaſe of the Sinking Fund, 
by lowering the Intereſt, will convince 
them of the Nation's Ability to pay 
its Debts, about which perhaps, at 
ſome times, they. have. not been ſo 
*. ſatisfied. 


Great Endeavours have 9 uſed 
_ to. perſuade Annuitants, who were 
diſpoſed to ſubſcribe, to wait longer, 
to ſee what other People would do; 
and particularly what the Three great 
Companies would do: And, when 
theſe have ſhewn an Avcrimeb to 
ſubſcribe, great has been the Tri- 
umph, that the whole Scheme was at 
an End; laying, that a will 
fubſeribe. 


: a this I 1 1 that 
if an Annuitant is ſatisfied with the 
Terms propoſed by Parliament, and 
- E | ſub- 


261 
ſubſcribes; it can't hurt him in the 
leaſt, if the Bulk of the Creditors 
ſhould: refuſe the Offer: It may poſ- 
ſibly be of Advantage to him; becauſe 
it may give the Parliament an 
portunity of deing him a Favour, 
without coſting the Public any thing : 
But if he Thould be perſuaded to ſtand 
out, till after the 28th of February, 
it will not be in the Power of the 
Treafury, to let him ſubſcribe after- 
wards,” notwithſtanding that the con- 
trary has been aſſerted: And J be- 
lieve it cannot be thought, that the 
Uſage which this Act of Parliament 
has met with, will be any Inducement 
to the Parliament to prolong the 
Time, or to make any other Prop 
ſal to the Creditors. In this Caſe, the 
unfubſcribed Annuities will -receive | 
Four Pounds per Cent. per Annum, 
until they are paid: But it is not 
likely, that what they ſhall receive 
more for Intereſt, than the ſi bſcribed 
. will be ſufficient to pay 
the 


fle every Vear. 


{ 29 ] 
the Premium of . Annuities at Three 
Pounds per Centumt fer Anpum ; and 
the longer they ſhall be before paid, 
it may be {o much the worſe for them, 
as the Funds may be een to 


146.0 a. « p - « 4 - © 4 * 7 


Some give out, that the Parlia- 
ment have not Money to pay the 
Creditors; and that they can borrow 
none for that Purpoſe, — no- 


body, will lend: them any; and that 


they, haye no Fund to iaiſe it an. 


Theſe things may ſerve to amuſe and 


miſlead ; but ſurely no Man of; Senſe = 
can ſeriouſſy advance them. It is 


true, the Parliament have riot raiſed 


Mone) to pay any of the Creditors ; 


but it is becauſe they dai not know, 
that they ſhall; have ocgaſion for it, 


and not becauſe there are no Petſons 

ready.'to lend: The contrary; of this 
will ſoon be ſeen, if the Creditors 

make it neceſſary: And the Sinking 


4 _ AS: inexhauſtible for the Parpole 
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[ 28 1 
of borrowing Money to pay off che 
preſent Creditors, ſince every Sum bor- 
rowed at a lower Intereſt than that 
which is now paid, and applied to pay 
off the old Debt, increaſes the Sinking 
Fund, inſtead of diminiſhing it. 


Some are ready to think, that if 
what ſhall be ſaved by reducing the 
Intereſt was tied down to the Pay- 
ment of the Debts, ſo that it could 
not be by any means diverted from it, 
they ſhould be willing to ſubſcribe; 
although now they .ſhew an Averſe- 
neſs to it. I am afraid they do a 
little deceive themſelves in this Point. 
Jam of Opinion, with the m, that 
the beſt Uſe to be made of the 'Sink- 
ing Fund is to tie down abſolutely a 
good Part of it to the Payment of 
the Debts: But I cannot agree, that 
that is the only good Uſe which may 
be made of it; neither is this '4 
Point that concerns the Creditors as 
ſuch, ſo much as it does the Nation 


in 


[ 29 ] 
in general : For, if the whole Debt 
was now at Three per Cent. the Cre- 
ditors would be afraid of the Opera- 
tion of the Sinking Fund. All would be 
willing, that others ſhould be paid, for 
fear the Debt ſhould grow too big; but 
at the ſame time they would be wil- 
ling to be excuſed themſelves, from re- 


| ceiving any Part of it in time of Peace. 


F 


If One per Cent. were ſaved pen 
the Debt, which now carries Four 
per Chu ber Annum Intereſt, and 
applied to the Payment of the Debts, 
together with the growing Savings, 
it would, without any other Aid, 
pay off the whole redeemable Debt 
of the Nation in Fifty-three Years. 
80 great will be the Benefit to 
the Nation of the Reduction now 
propoſed, when it takes Effect: And 
yet 1 think that would not be the 
moſt proper Method of applying the 
Sinking Fund; but rather, as ſoon as 
the whe N onal Debt ſhall be * 
ally 


30 
ally reduced to Three per Cent. to 
pos th One Million, and no more, 
every Vear, to pay the Debts, until 
the. whole N Debt be e 
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being ah. to {a it here : But. 5 
I have obſerved before, this Point i 
more National, than the Concern of | 
the Creditors, as ſuch;, and, what- 
ever Uſe may be made of the Sinking 
F und, the Nation muſt be, the a 


"A. the Debt goes decreaſing, th 
| eee will be able to take 
ſome of the Taxes. a Part 
of the Sinking Fund is; uſed for the 
current Service of the Year, prevents 
ſo much being raiſed by new Taxes: 
Or if, in caſe of War, there ſhould be 
2 Neceſſi ity to borrow Money to car) 

it on, a. certain Sum per Aun. may 
be talen out of that, Aten of lay- 
ing 
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[ 3X ] 
ing ſome new Tax: And it is equally 
the fame to the People to prevent the 
laying a new Tax, as it would be to 
take off a Tax now in being. None 
of the preſent Sinking Fund, not of 
the Increaſe by lowering the Intereſt; OT 
paying the Debts, can be made uſe; of 
but by the Direction of an Act of Par. 
liament : 80 that, whatever Way it 
ſhall be uſed, the Nation muſt be bene: 
fited ; and People may intirely agree 
in the Deſign of promoting the Pub- 
lie Good, and yet differ in their Sen- 
timents about the beſt Application of 
the Sinking Fund. Probably à pro- 
i Proportion of it may be applied 

each of the Three Ways: But it is 
beſt to be in Poſſeſſion of the intended 
Savings, before the Nr. be deter- 
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1 10 de adtained, 55 has Parliax 
ment is determined to reduce the In- 
uo 81 the N ational Debt by ſuch 


$M means 
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means as they have in their Power, 
as ſoon as may be; which, I think 
after their paſſing the Act in queſtion, 
cannot be doubted; the Point for-a 
Creditor to conkider, - is, What is moſt 


for his Intereſt to do ? And this will 


depend ſolely upon this Confidera; 


tion; Whether he is like to fare better 
or worſe by ſubſcribing. Thoſe who 
think themſelves competent Judges, 
will doubtleſs govern themſelves by 
their own Opinion: Others, who can- 
not be capable of judging for, them- 
ſelves, I preſume, will get the beſt 
Advice they can. I would give them 
one Caution ; and that is, To take 
care whom they adviſe with, If it 
ſhould happen to be with Perſons 


who want the Creditors to ſtand out; 


in order to have many Subſcriptions 
to pay them, they would be in Danger 


of being adviſed more for the Intereſt 
of the W than their own. 


I think 
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I think it neceſſary to take notice 
of one Argument, which is much 
mage ul of to prevent Creditors ſub- 

ir Annuities ; that is, the 
which Three per Cent. An- 
nuities for at ſome times in the 


| Wa: War ; which they would have 


to be likely to happen again in caſe 
of War, Many things may be juſtly 
ſaid in Anſwer to it. I remember, in 
Queen Anne's War, South Sea Stock 
carrying an Intereſtof Six per Cent. 
fold much lower, than the Three 
fer Cent. Annuities fold at any time 
in the laſt War: And yet nobody 
expects that will ever happen again: 
Neither (as Intereſt is like to go lower) 
is it probable, that Three per Cent. 


Annuities would, in caſe of War, fall 


much under Par; eſpecially when the 
Sinking Fund will be ſo much in- 
creaſed, when the Reduction of In- 
tereſt on all the Funds to Three per 


Cent. ſhall take Place. However, 
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[ 34 ] 
what Force there may be in the Ar. 
gument, will hold equally ſtrong 
againſt laying out Money in the 


Three per Centum Annuities, as i 
will againſt ſubſcribing the _ 


Cent. Annuities, 


11 any nta 4 are determined 
not to remain in the Funds, after the 
come to Three per Cent. ſuch, 
fairly own, have no inducement th 
ſubſcribe their Annuities, unleſs they 
think the ſubſcribed n wil 
ſell for more than thoſe which (hal 
remain unſubſcribed: Which is worth 


their Con ſideration. 


LONDON, 
Feb. 6. 1749. 


